L_jl s j J _nmij_6 

FransiTharawat 



r 



. H'Mjl^i miiijAII ^-> 3 r-inll 

Saudi Fransi Capital ^ A 











AA,« 




(•<_>°-j) '-a-'fl"' "'^ >*-"JI 


VM 




(X) ^duJI 




^ o Mill CiLjUj 


vv,v 




(3*^)11 ^A_ui 


V,VYo 


•<_>°-j 6j^° 


d i fla .ill | 4 \ * a i^j 1 1 






iLuULlI » ..fyl JJ£. 


aa,t 




£ j .Wi.l 0 Y J*iLk. jJI-lu J-C.I 


IV 


•L>°-J 


£ j ;< ,i,| 0 Y J^iLi. j-S-to ^jl 


r,v 


•/ 


j^Jl £i^Lj ^.S! >»-uJI j jrt-ilJI 






Y*U ^UU^jIil^oM.M^I 


ARCCO AB 


3010.SE 




.Y- \ S jjjjS! Lo^^JI * 


(X) <1 o ('bl mt.l ibli 


A-,<\ 






V,o 










Lr =^=>.l jJI ^JLuo jjj-*-ll <ill ' ' r 






j£.UlU 4-oUJI 4 uixu|il 




p 


jJijILa V ♦ > 0 








\\y 




V 


V 


(S^o) *EV/ EBITDA 






(X) ^uJI Jl t L^I ^ \j3 j^le 




,>N .m^IIj ^1 j^lj JjjjiJI J_ija ^J_>Ji Ji 4^ j-JuJI ^ o li* iJIIajL^ jjoij^iJI ^Jjji-uJI J ' 1 a J j-JoJI Ijitfiil 


CJ^jJI JjjxJI j^J^u AjjLiA f Q mil AS^p. 




-3 3>' 3>' 
3>' "% J 



iS^^ (Jj-"^ J^J- 0 



DipanjanRav@FransiCapital.com.sa 

+<m \ \ YAV\A-\\ 

AJawdat@FransiCapital.com. sa 

+M1 U YAY"\Ao"\ 



r * > i ^i^l n *\ | r • \ i cjqji ^j^u ij^i ^laiii | ^jj.t-uji cito»^i ^UslS 



gu^jj ^Ijj j^a pXjJL p 0 Mill oUS^Ul j^lupJ :V*M CJUJI^I ^ S^u 



iijjjJI cilo— uH\ 4^ o lie I :£jrLaoJj CiLaSjj la nuglo j^jj LxSLaSjj j^j J5I V * N i oJUll ^ujJI ^Lua 

.JIjlJI Jx X£j X*\ JjJ_aj oL»ialJI Jo— ujjla ^ dlJjj 4_»^. 4j_uUJ Jjl—uJI £_>jJI ^ (JSlj l—^AJ^AJ 

P M « P 

X 1 <\ j EBITDA - pI o^lj d-i^L-cu^l j Sl^jJI j aSl^iJIj c^lj^JI J_^j ^Jl oi^lj^JI j-^l 4 ? jjj £-^Jt\ 

ljjI ^All Jij (jiiuaLi / JLajw^I ^jjJI) ^jlil (j-Q ' Lauial tilJjj J null pljSlI (jj^fJ ("/°T JjJaJ (jlLai^j lULaijj Jjlia 

o^^-oj U:btij3 (> J3T EBIT Sl^jJIj ^l^iJIj ^Ij.iJI Jo5 ^1 Jl^U I EBITDA f\l^\ 3 SKjJIj a^l^iJIj 

O-i-a. i4J'^Li. 4 >Q > .^11 d IU-» llj jl i£.^lj djLJ.1 ^1 iooj ^ <i jJ ^ >jj I" i iAll V * N 1 cJllll ^j-ll J"^- j" ai^gJI 

.L» Lxo-oJ j-o Lsuj (jj^- 4 SjLc ^ jJI ^jLflJI 4l> mil ^-Jj J*bLi. 4_LSLAAlaJI L^j'i! j[ (J^al (3 1 (j' ^3 



j cjLsls^iJI ol » > >ll <3 jj o"> II \±& (jl ^ > dJ j (jLi tLuLsLS j3 tu - a J^^- lt^^ 4 C jl^ t° ^ ^ s ^ * ^ ^ 

(jnO'^l XY J j Cila uj^I ^1 l^i 5 I oLamll p->>^». ^all LajLslS jIj (JjLLo t^jl uJI ^LsJI ^ JiiLail ^jJI (j^ XV Y J j J I cLiGjI 

lj <5^>" (j 4_i_i jJ(J I O*io Mil fiL^jl jljfi'i Mil (J^alc (JjL^i. Loa i ^L^jl * \ \c\ ^ £jC CiLiLu j-3 ^AJ jJI ill jil Cixo-uil pi *UJ miLi^ S jrLflJI 

4_i J j-»-tuJ I 4 oisLlil Cil^ ^-uul! I jii^l (jx 4_i-i I o oil (3^9-^ lI ^ 1 1 ' P 'j (J^Lc 4_i ^1 uJI 4ljlJLlLi L^jl_si_ixa ^aaJ 4_i ^-al cJ^SXja 

(j-o (_5^5JI (_i I la II CiljO^ a J jji. j jlj^Ii oil 2"-° 4_i_i^_aJ I Qua ml Cil * \ \c\ ~\ I ^^5JI j^uJI j^u llu ^jl ^-S <La J*3 ^<ii.Li .I^jAj 

.CjLj^lll 6dA 4^JL»_1 4xaj^aJI Ciljjlailj 4jla>l]| 4a1JI Cij.kI oLilala t^Lu.11 <J jLi. (j^S'i 

A^IaXI J 4 6K Ji^l 4 It-^j Lax (Sjx N N ,V ^JLi V ♦ N 0 ^LsJJ ^jajj JJ^-^i ^J^' Cno ml oj Jjl jj ^jj 

p 

Jx. (3^9^ LojjJ J i 4^LjjLj ^jji.^ ^LsiJI 4_il J_i Jxa Ci'm tn^il ^Ll^ j^oj-a pljl Jx. J-U^ "U udl pljl ^ j-£U Qi% XI A 

I 4 ^> >jj^ ^La-ll S jrt-flJI (jiiAj jjc ^Lij^l ^al J i^iO \ dLlj ^3 X ^ ^ J jj^> i S jrt-flJI (jnfl <l ^ojlijjJI jj luJI j-JuJ-o p|jl 

*L1j4> (j-o .(4L^Ja SJlflJ ^ Mill Jx LgJNi taj Qflll ^^HJl) j^l j 4^ ^iJI CiLioX j maJSj 4jJ^a uJI 4oj^sJI 4^-Loil j 4^ ^iJI pIjI 

N N ,V jldi^j V • ^ 0 -^LslIJ ^ijlo 4o^j jj^-oj 4^ ^jJI ^_uj JjljJ < p(} Mil l ^>a_uj j ^Ujj^I Jajj 

% p 

|^*Li (j^A (j '6j-a ^ £ , ^ jljS fi 1 Y ♦ ^ 0 ^LslLI ^-i ^*Lo 4 >j jj^-o Jo lu ^a*Loj ^j-S udl Cilo lu^I <j 4J!iLail CjI^ ^ cut 

N Y , £• 4_i_^_ij jj^-o Ja lu j7in i I ifl ij-*ll j Ja lu j^I Jj^iuJI J^aJ j ^a^iiaJI t_3L*XJ 1 (jnl-N c\ J^a J (j 4Jjl_all Cil^ ^/^Jl ^ tul J^ol^ 

.^gjja Mill CiIo-lu^I ^Uai (j 4aK Ji^l tiLlj 4U->>j Lo-o (Sj-o ^ Y, 0 ia_LUjlaj 4^ mill I 4JiiLoII Cil^ f-Q luI JjljJ Lo^ iS_>-o 

4_i_i j_*_ll 4^-LoII (j 4^ j^iJI oLiiox Sji) l^Mijlil ^jil Jx fig Mill ^UjjI «Lua ji Jx j^^>i till ^1 '^L» Ji\ £f?-\S* Cy* f^-j-^^j «Loj-ox 

^. J£. ^-o "p! ^T^" (_>JJ 1— <jj 1 Jx 4^ ^juJI ^ g lu I 1*uLi_lo ^li (3 j qj llu |jAfl-v "in a 1 1 flj ^ (jjj^l <3 4^ ^juJI CiLiioX 3 LixaJS «4_iJ jj« luJI 

.(_lu.j AA, • ^-ILiJI i SJ^j-mXl Mill ^st_LU 



^1 




X(3jLuJI 




(jcjjill 












XYY 


v\ • 


XY • - 


i A> 




via 


XV 


YVY 


YA*\ 




XI Y 




XYY- 


YYA 


r/t 


r/t 


x°- 


MY 








NY"\ 


XYV- 


YoA 


r/t 




Xi- 




N AA 


EBITDA 




XI Y 




Xo£ 




r/t 




XoY 


X£1 


EBITDA (jiLoLs, 




Ao 


'/.XX- 


y ^ v 


r/t 


r/t 


Xo- 


> o > 


MY 


EBIT 




W 


Y.XX- 


Y ♦ ♦ 


XI- 


\x\ 


x*\- 


MY 


\xt 


J-^ luXI (_|L«-o 






/.XX- 


Y-- 


XI- 


SX°i> 


xn- 


MY 


\Xl 


JjJtXI ^u^JI jLta 














:EBITDA** 


<^ yuo^Jj oL*-3_0J-ll ia-Lu^a-La < JLLul^ ^oujill ^J^oj<_luJI tliNLiJa 1 <4^^iJI ' j, * 1 



^jo"ill (j Sjj^jll cjU>.I i^q^ilj ^^J-lulLI e*iLi».lj ii-oLgJI ^IjAHlu^I i^^^i Jl £^=».jJI 



\ 4 



. M'Mjl^i miiijfSII ^-i 3 r-iiill x\ 

"i nini t C\ M ^> 'A 

w Saudi Fransi Capital 



FransiTharaujat 



pp. p. ^ 

.^J^l ^1 * 4 J mli Jj^-uJI (j ^ mil jJLxu (J 1 -^ p Q '"^ 4jjUUl 4 11 Ij^J JO J Loullc. pfl mil p| j-ulU J 1 ^ 1 1 ^u2>^J Ipl^vll 

P P P 

. jj "'^ <J pfl "'11 jjlxo ^ '/ ^ * * \ ,,\\\ J2l j I J-cl mil 4jjL*JI 4 r> j S 1 1 Lj ^jjJLj (jj^j Lojl^ mlL Jal al^lL JK 11 (^^j cn^.1 

.Jjj-uJI <3 JjLtuJI "til j-X-xu (j-o ^>-^^ ^ ^ * 4_j_tuij (J^l p aJj 4JjLxJI 4 c\ \Q 11 Ij^j jJlj (Jj£~* La JnC pfl mil (Jl^ll ^u2>^J 



Y 3 



a 0 ua 



■ Iliiil-'n ninijoll ^-t^j- in II v\ 

l— lis J l_niwj_o X e ~ T~. ^ ^ 

#^ Saudi Fransi Capital 



FransiTharaujat 



JltuUI "ilnglnn 



5 jj-uiXlj oL^I 5 ^Ij 



Research&Advisorv@FransiCapital.com.sa 



*» ** 



www.sfc.sa 



r 3 



a 0 ua 



L_jl s j J _tuujj_6 

FransiTharaujat 



r 



Saudi Fransi Capital ^ A 



4-J jJ-uJsl p^Lkl 

1 0 1 ^ ^ 1 t4_iol lu jJI ij^jua^l Sjljl <4_jjLqjj _u*_ll dl^lxll CjLqJ^ I 4 i i^-\"\a 4_jjLqjj to! 4^j-Ju tJllLul^ /^aijj^JI (_£ J j_» uJl 4^j-Ju l _|x9 (j-a ^j^EjJI jl J C.1 a j 

* ** * ** ******* * 1 

P- P* / P* . P- p. 

.4x1111 Lgiljjl jl/ J jJjilll I -iA J^a 4^ j-vlJL 4jS^Lc 4jljLjJ| 1 (p< j-ii jl JLjojI^ ^^aijjiJI j-» mil 4<! j-iJ (jj£-i (jl o^-«^ -Cjya^l JiiUJl CjU ji. j 



********* ** * ** ' ** 

* P ^ ** ^ ** ^ „ P- P ^ 

*» ' 

•jjjijJl 

PPP^P pP- , p 

p q p ^ pp^ p 

* ** ** * ** * *^ ** ****** * 

****** ** * °* ** ******* 

.<L*Js jlil JjIjjJIj jJaUJsl 

p PP ^ p ^ * p 

** ** ** ** ** 

^Jjjl^oJI 4^ j-ij ^lj J^. J-qIjlj jjjilll (j 4jLajuiilil CjIjjJOaIIj p-1jS!I ui ^axlll CjIjJ J-Hj j 4jJLll Cj jll L ijuaUJl 4jl xflj d\i\ CjL*-5j111 3^"'" ^ 

i4_JLil ^Uj"^^ 4^q_ls .4 \\ \o"\ mil ^ijLllll Sjjj^AJL (Joj^ju *i! jLoiLtul /^2sU»l p\Si\ ^1 .jL»_ji| (jl ^j^-^ j t^jjS ?\11 ^1 ac) AjjlIL JLj_uI^ /^ujj-fl-11 

** ***** ^ * ** ^ ^ * ** * ^ 

4^X3 JflU Mill £J"*». J\jJXi (jl J 1 1 (j-Q .(jA0^> V' ^1 ^.fljjj (jl (j^-CU iL^J*^Lci£. ^1 L&jl_3Lxul ^1 1 1 Q \ O (J^.jJl ^1 

*i .4_JLo 4^ij^ ^j-o (J^. jJl ^1 j-H-lu ^1 4^a \ 3 6 J^-^ CjI (Jl Cj^LqjJI i_5^v-4S jLjljxiI £ j\Jl11\ (£<^^ (jl (j^-^ .4-JLll (jU^*^^ & jLqjj uj^I jJ-C ^, j ujj ^1 jLqjj uj^I 

^t_tuj ^1 ^JjiuJl 1 *i! .JLLul^ ^aijj^Jl jJLjaJI 4^j-Jlj ^yn 4_iiaj^Jl 4_Lsl jll ,J-C. J^jua^iJl (j^ J 4_La P-lj-^-^ ^-1^-EjJl 1 Jji ^1^1 SjLcLi o uu 

^ljjJ*i!l ^ £^1 l*-^ iJj-aJ ^-*lj^ (J-C 1 j-J J^-i (jl j-1j-SjJ1 ^qJj mio (_^a 1 -*\ nH 1 (J-C ^ .Ij^jLi P^ ^j-q-q 4_s_j j^j (jv^-^- 1 (j^ (j^*- 0 ^*^ (j -0 '■— 1 jJLxuJl 4_ujjJl 4^!_LcJ»l ^jLi. 

.iljLJl jjjSlL ^.Ijll^l J-c p h mil ^il jj tjjjiiJl Ijji miL .jjjSll 6 Jla 



J tUJU 



** ** ** 



^^iJI J Sjj^lLI cjU»Luai)!lj iJjJ^uil t>LL\ 3 iioLgJI jj, -^" „, **j| i^j^ Jl ^^*->ll ls^*-^ i 5 



